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7KLV�$JUHHPHQW�LV�HQWHUHG�LQWR�WKLV����������������������GD\�RI�����������������������������������
E\�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU��8QLWHG�6WDWHV��DQG�:HVWODQG�:DWHU�'LVWULFW
�:HVWODQG��WR�DGGUHVV�WKH�GLVSRVLWLRQ�RI�ODQG�DQG�WKH�DVVRFLDWHG�&HQWUDO�9DOOH\�3URMHFW
�&�3���ZDWHU�XSRQ�WKH�UHWLUHPHQW�RI�VXFK�ODQG�IURP�LUULJDWHG�DJULFXOWXUDO�SURGXFWLRQ�LQ
:HVWODQG�

:+(5($6��WKH�8QLWHG�6WDWHV�LV�FXUUHQWO\�PDNLQJ�ZDWHU�DYDLODEOH�WR�:HVWODQG�IRU
GHOLYHU\�WR�ZDWHU�XVHUV�LQ�:HVWODQG�SXUVXDQW�WR�D�ZDWHU�VHUYLFH�FRQWUDFW�GDWHG�-XQH���������
������&RQWUDFW��DQG�WKH�-XGJPHQW�LQ�WKH�FRQVROLGDWHG�ODZVXLWV�HQWLWOHG�%DU�FHOORV�DQG
:ROIVHQ��,QF���Y��:HVWODQG�:DWHU�'LVWULFW�DQG�:HVWODQG�:DWHU�'LVWULFW�Y��8QLWHG�6WDWHV��&LY�
1RV��3��������2::�DQG�)���������(�'��&D���'DWHG�'HFHPEHU�����������-XGJPHQW���DQG

:+(5($6��WKH�-XGJPHQW�SURYLGHV�WKDW�ODQGV�ZLWKLQ�$UHD�,�RI�:HVWODQG�VKDOO�KDYH�WKH
ILUVW�DQG�SULRU�ULJKW�WR�WLPHO\�DSSO\�IRU�DQG�SXUFKDVH�IURP�:HVWODQG�WKH�HQWLUH�TXDQWLW\�RI
ZDWHU�WR�ZKLFK�:HVWODQG�LV�HQWLWOHG�XQGHU�WKH������&RQWUDFW�DQG�DQ\�VXFK�ZDWHU�QRW
SXUFKDVHG�E\�ZDWHU�XVHUV�LQ�$UHD�,�VKDOO�EH�DOORFDWHG�UDWDEO\�DPRQJ�ZDWHU�XVHUV�LQ�$UHD�,,
RI�:HVWODQG�ZKR�WLPHO\�DSSO\�IRU�DQG�SXUFKDVH�VXFK�ZDWHU��DQG

:+(5($6��$UWLFOH���RI�WKH������&RQWUDFW�DQG�6HFWLRQ������F��RI�WKH�&HQWUDO�9DOOH\
3URMHFW�,PSURYHPHQW�$FW�RI�2FWREHU�����������3XE��/��1R�����������WKH�&93,$��JUDQW
:HVWODQG�WKH�ULJKW�WR�UHQHZ�WKH������&RQWUDFW�IRU�D�WHUP�RI����\HDUV��DQG�3DUDJUDSK
��������RI�WKH�-XGJPHQW�JUDQWV�:HVWODQG�DQ�HQWLWOHPHQW��VXEMHFW�WR�DOO�UHTXLUHPHQWV�RI�WKH
-XGJPHQW�DQG�DSSOLFDEOH�ODZ��WR�D�ORQJ�WHUP�ZDWHU�VHUYLFH�FRQWUDFW�ZLWK�WKH�8QLWHG�6WDWHV
IRU�D�WHUP�H[SLULQJ�QR�VRRQHU�WKDQ�'HFHPEHU�����������IRU�WKH�ILUP�DQQXDO�GHOLYHU\�RI�WKH
��������DFUH�IHHW�RI�&�3��ZDWHU�GHVFULEHG�LQ�3DUDJUDSK���RI�WKH�-XGJPHQW��DQG

:+(5($6��VXEMHFW�WR�DOO�WKH�UHTXLUHPHQWV�RI�ODZ��LQFOXGLQJ�WKH�DSSOLFDEOH�SURYLVLRQV
RI�WKH�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW��)HGHUDO�UHFODPDWLRQ�ODZ�DQG�WKH�$GPLQLVWUDWLYH
3URFHGXUH�$FW��WKH�8QLWHG�6WDWHV�DQG�:HVWODQG�LQWHQG�WR�HQWHU�LQWR�D�FRQWUDFW�RU�FRQWUDFWV
XQGHU�PXWXDOO\�DJUHHG�XSRQ�WHUPV�DQG�FRQGLWLRQV��IRU�D�SHULRG�RI�QRW�OHVV�WKDQ����\HDUV�
REOLJDWLQJ�WKH�8QLWHG�6WDWHV�WR�IXUQLVK�WR�:HVWODQG�DQ�DJJUHJDWH�RI�����������DFUH�IHHW�RI
3URMHFW�ZDWHU�SHU�\HDU��DQG

:+(5($6��:HVWODQG�DQG�WKH�8QLWHG�6WDWHV�KDYH�D�PXWXDO�GHVLUH�WR�FRQWLQXH�WR
SURYLGH�&�3��ZDWHU�WR�WKH�ZDWHU�XVHUV�LQ�:HVWODQG�IRU�SURGXFWLYH�DJULFXOWXUDO�XVHV
WKURXJKRXW�DQG�EH\RQG�WKH�UHPDLQLQJ�WHUP�RI�WKH������&RQWUDFW�DQG�WKH�-XGJPHQW��DQG

�����:+(5($6��6HFWLRQ������K��RI�WKH�&HQWUDO�9DOOH\�3URMHFW�,PSURYHPHQW�$FW��&93,$�
DXWKRUL]HV�WKH�6HFUHWDU\�RI�WKH�,QWHULRU�WR�SXUFKDVH�DJULFXOWXUDO�ODQG�WR�ZKLFK�&�3��ZDWHU�LV
DOORFDWHG�LI�LQ�WKH�6HFUHWDU\¶V�RSLQLRQ�VXFK�ODQGV�DUH�QR�ORQJHU�VXLWDEOH�IRU�VXVWDLQHG
DJULFXOWXUDO�SURGXFWLRQ�EHFDXVH�RI�SHUPDQHQW�GDPDJH�UHVXOWLQJ�IURP�VHYHUH�GUDLQDJH
SUREOHPV�RU�LI�VXFK�SXUFKDVH�ZRXOG�LPSURYH�WKH�TXDOLW\�RI�WKH�GLVWULFWV¶�DJULFXOWXUDO
ZDVWHZDWHU��DQG

:+(5($6��WKH�8QLWHG�6WDWHV�PD\�LGHQWLI\�ODQGV�LQ�:HVWODQG�ZKLFK�LW�PD\�GHFLGH�WR
DFTXLUH�SXUVXDQW�WR�WKH�DXWKRULW\�JUDQWHG�E\�6HFWLRQ������K��RI�WKH�&93,$��KHUHLQDIWHU
UHIHUUHG�WR�DV�UHWLUHG�ODQGV���DQG�

:+(5($6��:HVWODQG�DQG�WKH�8QLWHG�6WDWHV�KDYH�DJUHHG�WKDW�D�GHPDQG�H[LVWV�IRU
VXSSOHPHQWDO�ZDWHU�VXSSOLHV�IRU�ODQGV�LQ�:HVWODQG�ZKLFK�GR�QRW�PHHW�WKH�FULWHULD�IRU
SHUPDQHQW�ODQG�UHWLUHPHQW�VHW�RXW�LQ�6HFWLRQ������K��RI�WKH�&93,$��DQG��
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:+(5($6��WKLV�$JUHHPHQW�LV�LQWHQGHG�E\�:HVWODQG�DQG�WKH�8QLWHG�6WDWHV�WR�VHWWOH�D
SRWHQWLDO�GLVSXWH�EHWZHHQ�:HVWODQG�DQG�WKH�8QLWHG�6WDWHV�FRQFHUQLQJ�WKH�ULJKW�RI�WKH�8QLWHG
6WDWHV�WR�WUDQVIHU�&�3��ZDWHU�DSSXUWHQDQW�WR�WKH�UHWLUHG�ODQGV�RXW�RI�:HVWODQG�DIWHU�VXFK
UHWLUHPHQW�DQG�SULRU�WR�WKH�H[SLUDWLRQ�RI�WKH�-XGJPHQW�IRU�WKH�ODQG�WR�EH�UHWLUHG�XQGHU�WKLV
$JUHHPHQW�

12:��7+(5()25(��7KH�8QLWHG�6WDWHV�DQG�:HVWODQG�DJUHH�WR�WKH�IROORZLQJ�

����/DQG�5HWLUHPHQW

�D� 7KH�8QLWHG�6WDWHV�DQG�:HVWODQG�VKDOO�FRRSHUDWH�ZLWK�RQH�DQRWKHU�RQ�D�SURMHFW
IRU�WKH�UHWLUHPHQW�RI�XS�WR��������DFUHV�RI�ODQGV�ZLWKLQ�:HVWODQG���$OO�ODQGV�UHWLUHG�E\�WKH
8QLWHG�6WDWHV�ZLWKLQ�:HVWODQG¶�ERXQGDULHV��XS�WR��������DFUHV��VKDOO�EH�UHWLUHG�SXUVXDQW�WR
WKLV�$JUHHPHQW��SURYLGHG��KRZHYHU��WKDW�WKH�WRWDO�QXPEHU�RI�DFUHV�WR�EH�UHWLUHG�SXUVXDQW�WR
WKLV�$JUHHPHQW�PD\�EH�PRGLILHG�XSRQ�ZULWWHQ�DJUHHPHQW�RI�WKH�SDUWLHV���7KLV�$JUHHPHQW
VKDOO�UHPDLQ�LQ�HIIHFW�IRU�WKUHH�����\HDUV�IURP�WKH�GDWH�HQWHUHG�DERYH�RU�XQWLO��������DFUHV
KDYH�EHHQ�UHWLUHG�XQGHU�WKLV�$JUHHPHQW��ZKLFKHYHU�RFFXUV�ILUVW�

�E� 7KH�8QLWHG�6WDWHV�VKDOO�DGYLVH�:HVWODQG�SULRU�WR�HDFK�SXUFKDVH�RI�DOO�UHWLUHG
ODQG�LQ�:HVWODQG�XS�WR��������DFUHV��

�F� 7KH�SXUFKDVH�SULFH�WR�EH�SDLG�IRU�VXFK�UHWLUHG�ODQGV�VKDOO�EH�LWV�IDLU�PDUNHW
YDOXH���7KH�8QLWHG�6WDWHV�VKDOO�FRQWULEXWH�WRZDUGV�WKH�SXUFKDVH�SULFH�IRU�VXFK�ODQGV�WKH�IDLU
PDUNHW�YDOXH�RI�WKH�ODQG�XQUHODWHG�WR�&�3��LUULJDWLRQ�ZDWHU�GHOLYHULHV�SOXV�WKH�IDLU�PDUNHW
YDOXH�RI�LPSURYHPHQWV�WKHUHRQ���7R�VHWWOH�WKH�SRWHQWLDO�GLVSXWH�GHVFULEHG�LQ�WKH�ODVW�UHFLWDO
DERYH��:HVWODQG�VKDOO�FRQWULEXWH�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WRWDO�SXUFKDVH�SULFH�IRU�UHWLUHG
ODQGV�DQG�WKH�DPRXQW�FRQWULEXWHG�E\�WKH�8QLWHG�6WDWHV��XS�WR��������SHU�DFUH��,Q�WKH�HYHQW
WKH�GLIIHUHQFH�EHWZHHQ�WKH�WRWDO�SXUFKDVH�SULFH�DQG�WKH�DPRXQW�FRQWULEXWHG�E\�WKH�8QLWHG
6WDWHV�H[FHHGV��������SHU�DFUH��WKH�8QLWHG�6WDWHV�DQG�:HVWODQG�VKDOO�QHJRWLDWH�D�GLIIHUHQW
GLYLVLRQ�RI�WKH�WRWDO�SXUFKDVH�SULFH��DQG�LI�DQ\�DJUHHPHQW�LV�QRW�UHDFKHG��WKH�ODQG�ZLOO�QRW�EH
DFTXLUHG�SXUVXDQW�WR�WKLV�$JUHHPHQW�
� �G� :HVWODQG�VKDOO�UHWDLQ�WKH�ULJKW�WR�UHFHLYH�&�3��ZDWHU�DVVRFLDWHG�ZLWK�WKH
UHWLUHG�ODQGV�SXUFKDVHG�E\�WKH�8QLWHG�6WDWHV�LQ�:HVWODQG��DQG�VR�ORQJ�DV�WKH�UHWLUHG�ODQGV
UHPDLQ�ZLWKLQ�:HVWODQG¶�ERXQGDULHV��:HVWODQG�VKDOO�DQQXDOO\�DOORFDWH�WR�VDLG�ODQGV�WKH
SURSRUWLRQDWH�VKDUH�RI�:HVWODQG¶�&�3��ZDWHU�VXSSO\�WR�ZKLFK�VDLG�ODQGV�ZRXOG�EH�HQWLWOHG�LQ
WKH�DEVHQFH�RI�WKHLU�DFTXLVLWLRQ���$IWHU�VDLG�DOORFDWLRQ�KDV�EHHQ�PDGH��WKH�ZDWHU�VKDOO�EH
WUDQVIHUUHG�WR�:HVWODQG¶�VXSSOHPHQWDO�ZDWHU�VXSSO\�IRU�DOORFDWLRQ�WR�RWKHU�ODQGV�E\
VXEVFULSWLRQ�XQGHU�WHUPV�HVWDEOLVKHG�E\�:HVWODQG��SURYLGHG��KRZHYHU��VXFK�ZDWHU�VKDOO�QRW
EH�XVHG�RQ�ODQGV�WKDW�DUH�ZLWKLQ�WKH�DUHD�FURVV�KDWFKHG�RQ�WKH�PDS�DWWDFKHG�KHUHWR�DV
([KLELW�$���3URYLGHG�IXUWKHU��VXFK�ZDWHU�VKDOO�QRW�EH�XVHG�WR�FRQYHUW�QDWLYH�ODQGV�WR
DJULFXOWXUDO�SURGXFWLRQ���:HVWODQG¶�ULJKW�WR�UHFHLYH�DQG�DOORFDWH�VXFK�&�3��ZDWHU�IURP�LWV
VXSSOHPHQWDO�ZDWHU�VXSSO\�VKDOO�H[WHQG�EH\RQG�WKH�WHUPLQDWLRQ�RI�WKLV�$JUHHPHQW��DV
SURYLGHG�IRU�LQ�SDUDJUDSK���D��

7KH�ERXQGDULHV�RI�WKH�DUHD�FURVV�KDWFKHG�RQ�([KLELW�$�PD\�EH�DGMXVWHG��RU�VSHFLILF
H[FHSWLRQV�ZLWKLQ�WKH�DUHD�PD\�EH�PDGH��XSRQ�D�GHWHUPLQDWLRQ�E\�:HVWODQG�GUDLQDJH
HQJLQHHUV�ZLWK�WKH�FRQFXUUHQFH�RI�WKH�%XUHDX�RI�5HFODPDWLRQ�GUDLQDJH�HQJLQHHUV�WKDW�VXFK
DGMXVWPHQW�RU�H[FHSWLRQ�ZLOO�QRW�FDXVH��FRQWULEXWH�WR��RU�H[DFHUEDWH�H[LVWLQJ�RU�IXWXUH
GUDLQDJH�SUREOHPV���$Q\�DGMXVWPHQW�RU�H[FHSWLRQ�WR�WKH�DUHD�GHSLFWHG�RQ�([KLELW�$�ZLOO�EH
EDVHG�RQ�SK\VLFDO�IDFWRUV�DIIHFWLQJ�WKH�FXUUHQW�RU�IXWXUH�QHHG�IRU�GUDLQDJH�VHUYLFH�LQFOXGLQJ
1DWXUDO�5HVRXUFH�&RQVHUYDWLRQ�6HUYLFH�VRLO�DVVRFLDWLRQV��WUHQGV�LQ�JURXQGZDWHU�OHYHOV�
K\GUDXOLF�FRQGXFWLYLWLHV��JHRK\GURORJ\�DQG�VKDOORZ�JURXQGZDWHU�TXDOLW\���$W�D�PLQLPXP�
PRGLILFDWLRQV�RU�H[FHSWLRQV�WR�WKH�GHSLFWHG�DUHD�VKDOO�PHHW�WKH�IROORZLQJ�FULWHULD���L��15&6
VRLO�FODVVLILFDWLRQ�PRGHUDWH�WR�ZHOO�GUDLQHG���LL��VKDOORZ�JURXQGZDWHU�OHYHOV�JUHDWHU�WKDQ�WHQ
IHHW���LL��ZDWHU�WDEOHV�VWDEOH�RU�GHFOLQLQJ�ZLWKLQ�D�RQH�PLOH�UDGLXV�IRU�DW�OHDVW�WKH�SUHYLRXV
WHQ�\HDUV��DQG��LY��VKDOORZ�JURXQGZDWHU�VDOLQLW\�HTXDO�WR�RU�OHVV�WKDQ����G6�P�DQG�VHOHQLXP
HTXDO�WR�RU�OHVV�WKDQ���SDUWV�SHU�ELOOLRQ�

�H� 1RWZLWKVWDQGLQJ�DQ\WKLQJ�WR�WKH�FRQWUDU\�LQ�SDUDJUDSK���G���VR�ORQJ�DV�WKH
UHWLUHG�ODQGV�UHPDLQ�ZLWKLQ�:HVWODQG¶�ERXQGDULHV��WKH�8QLWHG�6WDWHV�PD\�DSSO\�IRU�DQ
DOORFDWLRQ�IURP�:HVWODQG¶�VXSSOHPHQWDO�ZDWHU�VXSSO\�IRU�XVH�RQ�WKH�UHWLUHG�ODQGV��DQG�VXFK
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UHWLUHG�ODQGV�VKDOO�EH�HQWLWOHG�WR�D�SURSRUWLRQDWH�DOORFDWLRQ�RI�:HVWODQG¶�VXSSOHPHQWDO�VXSSO\
IRU�XSODQG�KDELWDW�PDQDJHPHQW�SXUSRVHV�

�I� 7LWOH�WR�WKH�UHWLUHG�ODQGV�VKDOO�EH�YHVWHG�LQ�WKH�8QLWHG�6WDWHV�RU�LWV�GHVLJQHH�

����5HWLUHG�/DQGV¶�5HSD\PHQW�2EOLJDWLRQ

)RU�WKRVH�ODQGV�UHWLUHG�SXUVXDQW�WR�WKLV�$JUHHPHQW��HLWKHU�����:HVWODQG¶�UHSD\PHQW
REOLJDWLRQ�WR�WKH�8QLWHG�6WDWHV�IRU�WKH�SRUWLRQ�RI�WKH�FRVW�RI�WKH�GLVWULEXWLRQ�V\VWHP�DQG
GUDLQDJH�FROOHFWRU�V\VWHP�WR�EH�UHSDLG�E\�WKH�RZQHU�RI�WKRVH�ODQGV�VKDOO�EH�FDQFHOHG�E\�WKH
8QLWHG�6WDWHV�DQG�WKH�GHEW�VFKHGXOH�VKDOO�EH�UHDPRUWL]HG��RU�����WKH�8QLWHG�6WDWHV�VKDOO�SD\
WR�:HVWODQG�WKH�SUHVHQW�YDOXH�RI�WKH�SURMHFWHG�DVVHVVPHQW�LQFRPH�VWUHDP�IURP�WKRVH�ODQGV�

����1R�6XSSOHPHQWDO�RU�$GGLWLRQDO�%HQHILW

1HLWKHU�WKLV�$JUHHPHQW�QRU�DQ\�DFWLRQ�WDNHQ�E\�WKH�SDUWLHV�KHUHWR�LQ�FDUU\LQJ�RXW�LWV
SURYLVLRQV�LV�GHHPHG�E\�WKH�SDUWLHV�KHUHWR�WR�VXEMHFW�:HVWODQG�WR�WKH�GLVFUHWLRQDU\
SURYLVLRQV�RI�WKH�5HFODPDWLRQ�5HIRUP�$FW�RI������EHFDXVH�QHLWKHU�FRQVWLWXWHV�D�QHZ�ZDWHU
VHUYLFH�FRQWUDFW�RU�UHSD\PHQW�FRQWUDFW�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�:HVWODQG�RU�DQ
DPHQGPHQW�RI�WKH�H[LVWLQJ�ZDWHU�VHUYLFH�FRQWUDFW�RU�WKH�H[LVWLQJ�UHSD\PHQW�FRQWUDFW
EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�:HVWODQG�

����$QWL�GHILFLHQF\�/DQJXDJH

7KH�SHUIRUPDQFH�RI�DQ\�REOLJDWLRQ�E\�WKH�8QLWHG�6WDWHV�ZKLFK�UHTXLUHV�WKH
H[SHQGLWXUH�RU�DGYDQFH�RI�DQ\�PRQH\�VKDOO�EH�FRQWLQJHQW�XSRQ�WKH�DSSURSULDWLRQ�RI�IXQGV�E\
&RQJUHVV�DQG�WKH�DSSRUWLRQPHQW�RI�VXFK�IXQGV�E\�WKH�2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW��
$EVHQFH�RI�DSSURSULDWLRQ�RU�DSSRUWLRQPHQW�RI�IXQGV�VKDOO�QRW�UHOLHYH�:HVWODQG�IURP�DQ\
REOLJDWLRQ�XQGHU�WKLV�$JUHHPHQW���1R�EUHDFK�RI�WKH�$JUHHPHQW�VKDOO�UHVXOW�DQG�QR�OLDELOLW\
VKDOO�DFFUXH�WR�WKH�8QLWHG�6WDWHV�LQ�FDVH�IXQGV�DUH�QRW�DSSURSULDWHG�RU�DSSRUWLRQHG�

8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU :HVWODQG�:DWHU�'LVWULFW
0LG�3DFLILF�5HJLRQ
%XUHDX�RI�5HFODPDWLRQ

%\�������������������������������������������������������� %\������������������������������������������������
5HJLRQDO�'LUHFWRU *HQHUDO�0DQDJHU


